Abstract. Corporate Social Responsibility (CSR) is one of the most debated topics in
Introduction
CSR is an increasingly hot topic. Various literature reviews, both investigating the SME sector (Kechiche & Soparnot, 2012; Louche & Michotte, 2011; Vázquez-Carrasco & López-Pérez, 2013) and the large corporations (Schmitz & Schrader, 2015) , show an increase of interest in this topic, visible in the growing number of studies and in the diversity of themes approached. The impact of CSR is studied by heterogeneous research, highlighting both financial outcomes, as well as other types of benefits. We stress that the benefits mentioned are very diverse, impacting both companies (Dodd & Supa, 2014; Sprinkle & Laines, 2010) and their stakeholders, such as customers, employees, partners and others (Devinney et al., 2006; Henriques & Richardson, 2004, p.38; Zbuchea, 2013) . Studies seem to register a shift from the investigation of endogenous factors of CSR to exogenous ones (Brammer & Millington, 2008 ).
The present study investigates if significant differences exist between SMEs and large corporations in terms of the impact generated by their CSR strategies. This exploratory investigation is based on the review of the literature on the benefits associated to CSR, as well as practices identified by academic studies worldwide aiming to investigate the peculiarities of CSR strategies in the case of small-and medium-sized enterprises (SMEs).
The methodology implemented consists in three steps. The literature review concentrates first on the differences documented by studies around the world between CSR practices in SMEs, compared to CSR in large corporations. The second step of the literature review concentrates on the financial impact of CSR strategies and campaigns developed by SMEs. This aspect is separately investigated because financial outcomes are the main drive for profit-oriented organizations. Even if social and environmental outcomes should be considered as main points of reference to CSR strategies, in many cases the sustainability of such approaches is primarily financially evaluated. In the case of corporations, the financial impact is highlighted in many studies by stressing the impact of CSR on the buying behavior of consumers (for example, see the following studies BeckerOlsen, Cudmore & Hill, 2006; Malik, 2015; Mohr, Webb & Harris, 2001; Servaes & Tamayo, 2013) . The third step consists in a content analysis of the studies published in top academic journals in order to identify the current debates regarding the specificities of CSR strategies and practices in SMEs, compared to large corporations. The paper provides a brief roadmap for further research in the field.
Are SMEs responsible in different ways compared to corporations?
Previous studies show that CSR activities are connected to the size of the firm (Jenkins, 2004 (Jenkins, , 2009 Pava & Krausz, 1996, pp.343-344) . For instance, Udayasankar (2008) shows that large and small companies are equally driven to develop CSR campaigns, while medium-sized firms are not so motivated by the outcomes of such endeavors. A study of Perrini, Russo and Tencati (2007) posit that large companies are much more involved in environmental activities compared to smaller firms. This might be related both to inner factors -such as available resources -and external ones -for instance, public pressure. Practices also depend on the size of the company and their resources (Jenkins, 2004 (Jenkins, , 2009 .
The number of studies specifically dedicated to CSR in SMEs is smaller compared to studies dedicated to CSR in large corporations. Even more, many of the studies in this domain are included in business ethics journals (Vázquez-Carrasco & López-Pérez, 2013, p.3208) , offering, therefore, a more limited view of the phenomenon. Nevertheless, the impact of CSR strategies and campaigns is the main concert for most studies.
The CSR involvement is, of course, a mixture of inner and outer factors. But these influence differently organizations of various dimensions. For instance, a study of Baumann-Pauly et al. (2013) shows that inner characteristics of SMEs facilitate the integration of CSR in business practices, while some characteristics of large corporations influence the communication and reporting of these activities. Nevertheless, size of the company in itself is not necessary a predictor of the CSR behavior, many other factors might be considered to better understand this phenomenon: corporate governance and owner structure; charismatic individuals or leaders; delegation of (financial) decision-making; type of market offer/visibility; place in value chain, closeness to end-user; existence of industry practices and culture; financial resources; relative size of business/unit on location; social embeddedness of business unit (Blombäck & Wigren, 2009 ).
Various studies, such as the overview of the CSR approached by French SMEs developed by Louche and Michotte (2011, pp.15-16) , show that SMEs are aware of their social and environmental impact, but they do not monitor them closely. Some of them also do not measure the outcomes (Camilleri, 2015) . Therefore, they are also not very aware of the deeper impact of CSR. This might be related to the less formal approach to CSR in SMEs (Fassin, 2008; Louche & Michotte, 2011 ), compared to large companies, as well as with the personal impact the manager/owner of an SME has when CSR decisions are made (Jamali, Lund-Thomsen & Jeppesen, 2017; Russo & Tencati, 2009; Saulquin & Schier, 2007) . In this framework, financial performance is not tightly related to SMEs' CSR campaigns (Louche & Michotte, 2011) as it could be the case for many corporations. In addition, the inner structure and relationships of SMEs, such as the flat hierarchy, stimulate CSR involvement (Kechiche & Soparnot, 2012, p.99) . One of the relevant factors in stimulating CSR is the network around an SME (Kechiche & Soparnot, 2012; Louche & Michotte, 2011 Worthington et al., 2008 . Relationships with various communities, especially the local ones are critical in getting involved in social causes.
A correlation that could be drawn between CSR and size of the company is related with the visibility of the company -including attracting the interest of more and diverse stakeholders (Peloza, 2006, p.64) . Therefore, larger companies tend to be more attentive to CSR and to adopt CSR principles more often (Tsoutsoura, 2004, p.12) .
The size of the company could be related with the number of people that might be involved in CSR. Especially pro-active CSR involves more time and different types of resources to be consistent. The study of Torugsa, O'Donohue, and Hecker (2012) shows a positive association between firm's size, on one hand, and the adoption of pro-active CSR and financial performance, on the other hand.
Involvement of people might be also different, in relation to the size of the company. Large companies have formal CSR structures, procedures, and task allocation. SMEs tend to be more flexible, could be informal and the CSR agenda is drawn with a strong input from the employees (BaumannPauly et al., 2013) .
More powerful and wealthy organizations, such is mostly the case of large corporations, also can afford to invest more in social fields. The study of Scholtens (2008, pp.50-51) shows that financial returns positively influence the social strengths, rather than the other way around. This is in line with the observation that if CSR is costly / financially effective, why do, not all companies get involved -the explanation of Pava and Krausz (1996, p.331) being that not all companies afford the costs associated with proactive CSR.
One of the benefits associates with CSR is a competitive advantage. Nevertheless, for SMEs this outcome is still to be discussed, having in mind on one hand that SMEs are considered more open to proactive CSR especially because of less formal CSR and less available resources, and on the other hand that SMEs could be more flexible and have advantages large companies do not possess (Torugsa, O'Donohue & Hecker, 2012 ).
An intriguing difference between SMEs and large corporations seems to be in the case of the CSR involvement in environmental protection. In the case Management Dynamics in the Knowledge Economy | 419 Vol.5 (2017) no.3, pp.415-437; www.managementdynamics.ro of corporations, the environment -oriented CSR on a large scale leads to benefits, including financial ones related to reputation and increased confidence of consumers. In the case of SMEs, environment-related CSR does not correlate with better business performance (Soto-Acosta et al., 2016) . The main argument for such situation could be that the impact of small organizations is not perceived as significant on the environment, neither when considering the negative impact of their operations or the positive one associated to CSR; Although some aspects of CSR depend on the size of the company, some others do not. For instance, commitment and awareness of CSR are similar in both types of firms, depending rather on industry and integration in business chains (Baumann-Pauly et al., 2013) .
Financial impact of CSR: a brief literature review
Since CSR is, inevitably, part of the business strategy of a company, a large number of academic studies have investigated the impact that CSR would have on the financial performance (Aras, Aybars & Kutlu, 2010; Barnett & Salomon, 2006; Bauer, Gunster & Otten, 2004; Bohlin & Wiebe, 2016; Brammer & Millington, 2008; Brower & Mahajan, 2013; Callan & Thomas, 2009; Chen & Wang, 2011; Choi, Kwak & Choe, 2010; Cochran & Wood, 1984; Dodd & Supa, 2011 Flammer, 2015; Gilley, Worell & EI-Jelly, 2000; Hansen, Ibarra & Peyer, 2013; Isaksson, Kiessling & Harvey, 2014; Johnson, 2003; Hellwig 2000; Kaufmann & Olaru, 2012; Lima Crisóstomo, de Souza Freire & Cortes de Vasconcellos, 2011; Lundgren, 2007; Mackey, Mackey & Barney, 2007; Mangolis, Elfenbein & Walsh, 2009; McGuire, Sundgren & Schneeweis, 1988; Nelling & Webb, 2009; Orlitzky, Schmidt, and Rynes, 2003; Pava & Krausz, 1996; Peloza, 2006; Peters & Mullen, 2009; Rangan, Chase & Karim, 2012; Rhou, Singal & Koh, 2016; Saeidi et al. 2015; Scholtens, 2008; Soto-Acosta et al., 2016; Surroca, Tribó & Waddock, 2010; Tang, Hull & Rothenberg, 2012; Thornton, Kagan & Gunningham, 2003; Tirole, 2001; Torugsa, O'Donohue & Hecker, 2012; Tsoutsoura, 2004; van Beurden & Gössling, 2008; Wang, Dou & Jia, 2016) . As easily observed, this issue is an old topic connected to CSR research.
Most of the studies reflect a positive impact, highlighting a rather simple mechanism: CSR contributes to a smooth operation in line with various stakeholders' expectations and requirements, therefore it generates reputation, attractiveness, increased appeal for partnerships, reduced costs and such. The most stressed mechanism is that CSR increases the appeal of a company and stimulates buying. All these aspects are related to increased profits. Some studies argue that the actual financial performance related to CSR is tightly related with the consistency of CSR approaches, therefore it is conditioned by several factors it might not come automatically with CSR. For instance, intangible resources (Surroca, Tribó & Waddock, 2010) , competitive advantage, reputation and customer satisfaction (Saeidi et al., 2015) are mediating this positive connection. Research shows that longterm and consistent CSR has a positive and deeper impact on the financial outcomes of a company (Peters & Mullen, 2009; Tang, Hull & Rothenberg, 2012) . In addition, mediating factors related to the characteristics of the company could be considered -such as the inverse correlation between asset age and financial impact of CSR (Cochran & Wood, 1984) . Awareness of CSR activities or of irresponsible actions also influences financial performance by stimulated different reactions of the consumers (Rhou, Singal & Koh, 2016; Zbuchea, 2013) . Bénabou and Tirole (2009) refer to strategic CSR as having positive financial impact on the long-term, while such approach could generate short-term costs. They argue that the short-term approach some managers take in order to ensure the satisfaction of stakeholders on a regular basis could be not so effective on the long-run. CSR is such an example. CSR investment could lead to additional costs and loss of profit on the shortterm but is beneficial on the long-term. The study of Lin, Yang and Liou (2009) also confirms that while CSR has a low financial impact on the shortspan, it has a remarkable impact on the long-perspective.
Nevertheless, some studies document a negative impact (Tirole, 2001; Wagner et al., 2002) . See also a discussion on older studies in Cochran & Wood, 1984, p.48 ). The research also shows that the impact could be either positive or negative, being influenced by the social approach considered (Barnett & Salomon, 2006) . There is also a third list of studies, which document no relationship between CSR and financial performance (Gilley, Worell & EI-Jelly, 2000; Thornton, Kagan & Gunningham, 2003; Ullman, 1985) .
Some studies take into account the impact of CSR on the stock-value of corporations, finding positive correlations (see a brief overview in Lin, Yang & Liou, 2009 ). Cespa and Cestone (2007) develop a model showing that although the interests of shareholders and stakeholders might be considered conflictual sometimes, CSR and the welfare of shareholders should be supported by shareholders. Stoian and Gilman (2017) Sample: the UK The social dimension of CSR leads to more significant growth then environmental CSR for SMEs.
Positive
Studies show concerns referring to the previous methodologies used in measuring the correlation between CSR and financial performance. The topic is very complex and difficulties are met both in defining variables associated to CSR and with financial performance. Therefore, one should consider very specific issues, such as level of development of the economy, region, industry, but also the dimension of the company when setting the expectations between the two notions.
A broad overview of Brammer and Millington developed in 2008 identified four models documenting the relationship between financial performance and CSR performance (Brammer & Millinngton, 2008 , pp.1327 -1329 . The model I demonstrates a positive relationship between the two indices. This model was validated in most cases by the studies presented in Table 1 . Model II reveals a negative relation between socially responsible Management Dynamics in the Knowledge Economy | 423 Vol.5 (2017) no.3, pp.415-437; www.managementdynamics.ro involvement and financial outcomes of companies. One observes that the studies cited to support this model are older ones, dating previous to 1990. More recent studies tend infirm this model, especially considering a longterm relationship between the two indicators. Model III presents a nonlinear relationship between CSR and financial performance. The financial gains increase with CSR involvement up to a point when the benefits start to diminish. Model IV describes also a nonlinear evolution of financial performance connected to CSR. The financial performance is highest at the extremes of CSR involvement -very low, as well as very high.
The uniqueness of CSR practices in SMEs: a structured empirical research
To see furthermore what is the specificity of CSR in small and medium enterprises, we analyzed the coverage of the topic in academic literature as follows.
Methodology
The aim of this systematic literature review is to better understand the specificity of CSR in SMEs. The first step in this direction is to see which is the state of the art research in the field. The focus is put on understanding which are the approaches common to SMEs and which are their drivers.
The study began with the identification of the most relevant articles investigating CSR in SMEs. We have reviewed article from the foremost journals indexed in Web of Science dedicated to the management of small and medium-sized enterprises, as well as to corporate social responsibility:
International Small Business Journal-Researching Entrepreneurship, Journal of Small Business and Enterprise Development, Journal of Small Business Management, Small Business Economics, and Small Enterprise Research, respectively Corporate Social Responsibility and Environmental Management, Journal of Global Responsibility, and Social Responsibility
Journal. The search items included the following concepts CSR, social responsibility, environmental responsibility in the case of the first group of journals and SMEs, family firms, social enterprises in the case of the second group of journals. Variations were also used. Around 40 articles have been identified. The results were screened to exclude some articles which were not complying with the topic of the investigation.
The identified articles were evaluated considering the corpus of firms' studies, the keywords associated with the research, as well as data analysis and findings.
Findings
We can notice that the interest in CSR approaches in SME is quite recent both in the case of journals dedicated to SMEs and in the one dedicated to CSR. 16 of the articles have been published in the past three years. As for the content analysis (see Table 3 ), several aspects must be considered: factors influencing adoption of CSR in SMEs, role of management support and correlations with entrepreneurship paradigm, specificity of environmental vs. community orientation, proper education in adopting CSR, impact on internal productivity and usage of CSR as a communication instrument to stakeholders.
CSR adoption in SMEs is mainly limited by costs and administrative issues (Baden et al., 2011) , but it is still positively related to the entrepreneurial spirit (Mickiewicz et al., 2016) . CSR is not really a dominant paradigm, but a managerial decision of SMEs' managers who consider possible costs, as well as profitability and impact of internal and external influencing factors (De Clercq & Voronov, 2011) or profit (Meiseberg & Ehrmann, 2012) . Nevertheless, social responsibility is considered a factor for evaluating a company's success (Fabling & Grimes, 2007) and SMEs tend to be aware of this fact, adopting sustainable actions (Johnson, 2015) . 5 (2017) no.3, pp.415-437; www.managementdynamics.ro No matter what CSR objectives are defined in SMEs' cases, owners' support (Battisti & Perry, 2011) , managerial values (Hasan, 2016) and managerial commitment (Iraldo et al., 2017) are the driving forces to secure its successful implementation. Its correlation to other strategic business decisions can positively influence the firm's competitiveness and credibility (and, in the case of the hospitality sector in Italy, considering CSR measures to support environmental-driven actions is a source of competitive advantage). On the opposite side, adopting environmental oriented CSR strategies is not necessarily a source of competitive advantage for UK SMEs adopting cost-leadership strategies (Stoian & Gilman, 2017) . Credibility is cited as an important advantage of adopting CSR by SMEs (Chou et al., 2016) .
Management Dynamics in the Knowledge
Understanding CSR and learning to implement it effectively could be enhanced by proper education, but interest in specific training depends on previous openness towards this type of learning experiences (Cassells & Lewis, 2017) . Nevertheless, there is a positive relation between proper training and adopting effective CSR strategies in SMEs (López-Pérez et al., 2017).
There is a positive relation between adopting CSR strategies in SMEs and being responsible, such as adopting energy-saving technology (Johnson & Schaltegger, 2016) and eco-entrepreneurs tend to be innovative (Houtbeckers, 2016) and to pay attention to non-financial objectives (Rodgers, 2010) . Green marketing and green products are integrated into larger CSR strategies by bigger SMEs mainly when legislation and customers are favorable to (Hoogendoorn et al., 2015) .
Besides top management support and opportunity for reaching competitive advantage, another strong influencing factor in adopting CSR in SMEs is the legal framework (Li et al., 2016) . CSR is largely adopted in family companies (Laguir et al., 2016) , due to a commitment to community (Niehm et al., 2008) .
Last but not least, CSR is communicated mostly informally inside SMEs (Lee-Wong & More, 2016) , in unformalized models (Looser & Wehrmeyer, 2015) , but is understood as a strategic tool to address stakeholders (Parker et al., 2015; Lee-Wong & More, 2016) . The content analysis presented briefly above prove that CSR in adopted in SMEs mainly in a situation when there is a strong commitment of owners and/or managers, either by compliance or belief. Its orientation (towards environmental actions or community) depends on the company's type (e. g. family business), market specificity or conceptual approach of managers (philanthropy vs. eco-innovation). CSR adoption is most likely in business models of family firms or in organizational cultures that are already oriented towards sustainability. Factors that are considered by managers in deciding a strategic role of CSR in their business approach are costs, administrative issues, opportunity to gain significant competitive advantage and profit. CSR is seen as an important instrument to communicate to stakeholders of SMEs, but in a more direct way than big size companies do.
Our analysis validates a serious of previous insights offered by literature, such as that adoption of CSR in SMEs depends mainly on business owners' support, and that CSR model and practices should be adopted to SMEs, considering their specificity. New insights emerge as well, that we found out not being enough covered by previous literature. We mention here the positive relation between CSR and innovation in SMEs and the characteristic of CSR adoption in SMEs business models either in a proactive way (mainly because of belief and already sustainable attitudes) and in a reactive and self-centered way (by putting gains of credibility first). 
Conclusions
CSR strategies are related to the size of the company developing them in several ways. Nevertheless, studies present an unfocused image in terms of the mediating factors driving to effective CSR in SMEs, compared to large companies. Some common traits are identified by most studies, such as an increased interest in environmental involvement from the part of large corporations, for instance. CSR is more strategic in SMEs compared to large corporations, even if -maybe paradoxically -it is more informal. For large corporations CSR is more related to marketing and communication, and the focus on evaluation and reporting is stronger compared to SMEs.
Networking is an important mover for CSR both for all types of companies, but the mechanism of relating and influencing stakeholders seems to be different. In one case we observe an interst in relationship development, while in the second attracting the interest and trust is relevant. The approaches are similar but differently tuned. Financial resources also make large differences, when considering not only the budget for CSR activities but also the human resources involved. Considering the financial outcomes of CSR, also there are studies documenting a negative or inconclusive impact, recent studies show a rather positive connection, especially in the case of strategic CSR assume consistently on the long-run. Again, mediating factors are considered to better understand the actual mechanisms taking place in companies.
It is also to mention that the SMEs sector is not homogenous from the CSR involvement perspectives. Some studies show that small companies are more motivated, for instance. Nevertheless, the different models of CSR should be associated to specific market conditions.
The personal involvement of managers/ owners, as well as compliance, are two key elements in the case of SMEs involvement in CSR. Although studies suggest CSR models in SMEs are not set in a strategic framework, this might happen in the near future since an increased awareness of the strategic value of CSR is documented.
The latest studies on CSR in SMEs validate for various markets and geographic areas a series of previous insights offered by literature. The business owners are key drivers of CSR strategies and attitudes. CSR models and practices should be adapted to SMEs, although how to do this and which are the points of reference is more elusive. The studies published in top academic journals also point to new insights, not developed enough by the extant literature. Starting from these inquiries, with recommend to Management Dynamics in the Knowledge Economy | 431 Vol.5 (2017) no.3, pp.415-437; www.managementdynamics.ro deepen the research in two directions in order to better understand the specificity of CSR in SMEs.
The role of innovation seems to be relevant in the case of SMEs for adopting CSR approaches. It might be related to many factors, starting from personal characteristics of the key persons in the SMEs and the necessity to raise the profile of the company. Further research could test if innovative CSR and dynamic capabilities are key factors in ensuring a competitive advantage for SMEs.
Research also indicates that specific to SMEs is being proactive at the same time with being self-centered and reactive. Although at the first view it seems to be paradoxical, this approach makes sense considering that for SMEs is sometimes more difficult to survive in the dynamic environment and intense competition. Nevertheless, the mechanisms of this model could be explored more extensively to better understand the specificity of CSR in SMEs and how to better design an effective CSR strategy.
